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Tlii business of iiunnlylng tencent luncheons
In iirulebonrit host to the occupants of tbo big
ilimutown uuilncst liuusts Imi prospered m r-

vplou lv of Into It lirospcrt l twenty y fart RICO

nl the time that It WM nturtetl by nil enterpris-
ing

¬

caterer of email menn and great dottrml
tuition but It urax found Imponlbta then to
tntmlcrnct tho opposition of tlm llrondwny-
jnnltort who bound themselve together to
Illlit It Nearly every one of tlirsu Janitors ton
tided A r9t uri nt of lilt own nnil It wiui noon
noticed thAt ft urea many clcrlts preferred tho
Imient luncheon to tlm more elitliornle meal
of meat nnd Vfgetnulet which cost three or
four tlmei ni much I hu luncheon parknije an
It exists todny contnlna two nandnrlclieg n

q small piece iif cake and nn apple or oraiiKo-

A practical poet and humorist who tIM piled
his trade In Now York many yearn discussed
nine of tlio peculiarities of IllS calnl yester-
day

¬

villa wnltltii for tim edl I comb
weekly to nmlne the basket of poems Jokes
anil other literary nitres which ho lou brought
In fur unlc 1rc got ft boy nnd I am very
uiiicli afraid that hes developing 1 Unto for
wrltlni I Ihll walrli him pretty cnrefiillv
and If I find that ha Is going to write at nil

clap him Into n dry goods store lint If
lin 111 provn by tint time that tie Is eighteen
thnt lie hasnt a ray of literary talent Ill make
nn tutor of hll and holl earn good wagei-
a long sA llvus What tim prnotl-
mlI pool meant by this was that thero

o Is a lurtto clnss of literary mel who
ild not write n doyen pnges of Iu
juir and who In miiny Instnncei do not know
how to u rite hit who nevertheless earn rood In
iiiiRt by the which thuy do In oillcosof-

mniinltie aud publlshlni homos In fact their
raniliiki are frequently much larger than thoso
Hr lilttliRriMln writers and the enjoy all tlio
fame tlml Ixlnnm to the profession of letters
thmiKli In many lintnncfs go the expenso
of Imtilnu n biMk of poems or s ayf once Inn
dccndo Iii order that there may b no doubt In

1

regard to their ability

Iml 1ottcr IIM ont to the Adlrondacka to
ItllIlb ibm scene ot the play on which ho Is at
srk In collaboration with Illll Nyc It Is Ihat
mlKht bu termed n lonRrangu partnership as
Nr iis writing In his home at Asliovllln N I-

wfillo Mr Potter will fpcud the comber In dif-
ferent

¬

Knstcin resorts Their play 11 deal
with tue ndvcntnres of 1 hunting party ladles
nnil uiiillenun who the summer In the-
Aillriindncksand meet with nil the mishaps that
nri Iliililu to befall a party of amiitenrBDorts men
and onion There will bo agreatilenlof miislo-
In hit colnedY IIIln clioru lit pretty girls and
the piece will byl 1lclumllarkur who
Ihut bran xent to England
novelties whleh are considered likely to odd to
the attractiveness of the piece

Tho Xntlcy Klclil Club which contrives to

I keep itself prominently before the public by
menus of tho mnny entertainments given on Its
grounds win lie of the first of the many sub
urhnn club which are now found nearly every ¬

where within twenty miles uf New York It
wunrlifIniiHy nn archery club and was organ ¬

ised In a very simple and itnconxontlonul rash
ton on Decoration Dny iMP Mr Frank K-

Mncktmi nt that tlmo a resilient nf tho place
o which was knowlslmplns Milts btitloneatht-

rcd n liclio together on the
I ground on which the house now HtandK-

nnd In a short humorous speech enrolled them
nil ft members of the Franklin Archery Club
Some years later It became the Franklin Ath-
letic

¬

Club and archery was replaced by lawI tennIs nnd subsequently a hnndsomoclub
wni erected nnd the organization received the

S nnniu by which It UI now so well known
I 7 When Scrlbnerd Magazine was started the
r price of i cents ut which It was offered was
t considered very cheap In compArison with that

charted by the older monthlies Then the pro-
prietor

¬

I nft hi OwniniKillfeiii reduced his periodical
U in l211j enl subsequently raMng It to 15 and

Jlr iunty who had trlc narlyeveryhlll
lu tho way ut dally <cation Canto down to 10 cent ant BonlarRn IsI Required a very ¬

S now that both the iif iopnllfdii and
MiUnreK will he reduced to 10 cent mm a

0 rhnrrt competition may b looked for This
I liofe jile cuttlnir In renderpossible

by the fnct that tliu prlco of lessI than one hair what It was fifteen yenrs ago
S nhllo the olilfuthloncd and SXetlAIYe wood

t I engravings havo been replaced by the cheaper
X if lest nrtlstlc cuts which are
II now in universal use
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REGULAR AUCTION SALE

STOCKS AND BONDS
TUESDAY JUNE 10 AT 1230 P M

at the Real Estale Exchange and Auction

Room 59 to 65 Liberty St
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sltlii nnd lnixisMtllllly1 t of lecelxltiLtlu vctnltle-
M Jf uliiR CeiitilentesI by the 10th instant IheI Cunt

I lillltrolluiivxttMlUed Ike linn llliln 1 hlul dpII
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IlNR 17 1MD1
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u Ihe ili II rill luio IliU da > declared u teat dll
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nl Ihf rat IItofLII IIVll Mr ru li IHIIUI lu > InlrrrX al Ilie
utu nf liar pel Lint Ipoi jiniiuni on mun iinoiint
rom llieI ililnnr IM i > Hiiiatnn uijnmmrj litI IhUilI

Thi IVntliil TIMI t 4oiiipiinv reiertlH lie
null to wlihdrart lull oller nr lnlneivii Hit rile if
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IlulledI N E Mtt VMIii IIkl-
VrTiivi Tin H CI II NKW voiiu-

Hy It 1 ulCulI I I1 Iri hii in-
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Savannah Western Bonds
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f
I
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liutllliMi > IIIIhIIIIIJiIIlnllI for IIlio lleerunl-
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nf
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II lanffertd tliron li tin Mr mil He rruilt i o-

IhlHiiiinnilltceiinn iniilroUtlUI IIlllt ITNTof
nilI 110111111111111I
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Central Railroad and Banking Go-

OF CEORCIA
Illll nt Ip ItrliMri ot tin Mllrniil an Ipropcrl M nt-

tlio 4rntrftl Jtiillronil unit lillilti huh nmimnv
oft Jcoratu aud the ntlicr linen runtime In IIi i7i
Inn hao been prepared and The Men nntllelmL-
omniuiy or New 1nrU has heel liy pro or
agreement and rriiicl iippulnlcd went and ilu-

potltory under such plan

TIe folloKlmt IntrriU hate nlrrtilr hvlitcd lr
crlh tell npprnval lit the planl nnd hllr nitmjtnl Iho

coil Trim Company lo prnceoit tit eiill for ilitriSiti
Ihireundrr and take all turh tnIRlll1yI ln necoii-

niir and proHT tn fully effectuatr and riwutc the nil

cr151 loot kili 113 tiny
A niiijitrll nl the rnpllnt Irk anise Ceil

trill Ilnllrnnil unit llunklnn Cutii nnV ol-

IJeoraln
Iii Com milI t If r or t lie h ol hers nlcert I flepte a

cirimlvtttrUnrfia of lie frttlrMl1 ICiiltrumt and
JIenkIup lnhilllD3 orGrorjxlii

The uuilrrn filer itf the iroin cil IlrnlI-
tnrtKiiRe Iliinil ofthe new eoinpnity to bn

tiard In nkliiK up tic iirnent trltmrtllr
hall
rile Caminlltpc rcpvesemitiZ the FIrSt

Mnrlttncr llondliolilrr ur tbo Mobile nni-
lllrnrd Itnllronil loniiunyII-
KIOSITH fNDKIl TillS IlAN AUK IISVITKI-

KltOM TIIK tOIlXWIMI IAIITIKN IN 1NTKIIUST

I I TIn holder nf the cuillnl utixk of tlio Central
Itallroad and HankhiK lniiiany nf lenrttl

Idl The iiohilrs ot cerlinoalni nf Imh lileilniM of thn
Central ILtllrnail and lljiiiklu lorniau nf Ucortfla-

MII Thin liilticr nf the lint mortgage hondi uf tlm-

MmitKnmcr Mid KufaulA Ilnh road LiliilIa II

ti hue holder i f tho Mritt mnrtftriTo Ihmdof the
M > annnh ami W otcrn Itallroad Company

Di The holier of Iho first mortgage bonds tit the
ChattaniKtra Home ont Cnhunuu Itnltriud Com
tHin

lllI The holier if Itie Itnt ninrtgaitc honrl 1 nf lie
Macon nnd Northern lullrtud tompniiy

71 Tho hnldin or I lit llr t mnrlKaqe lond of the
I othiniIiii aol tome hail mail fiolilpali-

i1
>

The holder nf tho flrxtI mortgagd tKind of the
haiannahaiid Atlantic Itallroad CompanyI

NtXIOTMIIIK ICKHTIKIfATKS litI DEIuslT will
Ilo lIsuol hy UMJerlgiRil hi eichaiiite for securh
tie so teoltel

Till IttOIIT TOMt KK SUCH IClOMfS IS HKH-
KUVfIMITril ro TIn IIli8T UA ut JULY I HU-

3Irliited f IIJh of iiielt Plan ant an further latin
nation In connrcllon with the rn aiilratlon nlileli
111100 detlred tin KOCLrMy liulilim ulll bo fur
ulilied at tlicnnicei rtlieiin lcr lHiicdlVonmadnii3-
ortiy

I

Mrfmri MimurlTlinmiin and Thoinmi F
Itvnn at Iheir oCher In the Jliilnal llftt llnlldlUK No
SV Mix rty Street Now York City
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AlI llc IniUurn nf ntirKonunikHirof Iho hnlilrri nf
the ulnne iMiiidM the uuili rf UutHl hatii ncried I11 rId
RI n conmdtteu lu protect Ithu Inicrcaln of Ihe bond-

holders
Ai prs lied lij tlr order of IIho Court liiiiiil lIe
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To Bondholders of tho

UNITED STATES

CORDAGE COMPANY
The management ofI IIhu tnltrd FliitiHlmlMiCom

Ibtity hAleI piihllcly iiiiiioiiined a PInn of r oranhaI

tiI Ion which InulioH tlmorhuntiof jourI tlrtmortI-
ARC tinnd tIll tfcnnd tnort iirr hciictimulallrft In
tome bond Still Ilhcl18111 1uoiiiiofl uf tint niort
tIbet lionI foes laninei lolIS ttinlrlhiilil hy UI Stuck
holder

IIn ileiv Itnprnpoxil MI uununt llm mulctltnol s l
tlicciiue t Iff the holder of n tirMi Diimlifrof Ihf
bund haMt cun < euled In act 5 4 a IUOITCTIVK-
COMMITTII rues tinto n lo nuihc n lull
unit1 IniiHirlliilI InxrutlEiitldiiI or tlipI Com
lninjn slain cnn Miner It rs iii cii lIon and
nflhe iirnrnt enndltlon of Itn ntnilrn and la
take such liutlirr NteitM nM initv lie tseee M

nrr ThcTwIII hereafter report heriilll ot this
illiCit igiltInil and their rrcnniniciidullnmi fur tlie pro-

tection nf mimci urlt
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Till INVXK1MKXT-

Tlio

MARJC ir
ccalatlro movement on the Block Kf-

cliango liai eubslJexl Into A Bcnitnblo for tint
tlonal profit In which local ami temporary
events play n touch morn Important part than
tliosunf wnrldwldrj slunlllrntice Crop prnba-

btlltlci juiluin iloclilon ttorlttnlt lIon pro
reciting anil dividend ilevlarntlnnn rend vmilay <

elll in both titites with tie iinml iITcct lId If
tnMuroAn lIero In Hessian lId iliiilut tlio clmncc nf-

UKlnlatlou by that body wiiiild likewise ba-

prrMtHl bolt service In this sun of itntnr hut
Ktnnll otmraton nro entirety nl the mercy of thaI
largo one and they win or lose nut by tho ex-

rrclfoof
>

their own JmlKincnt but atiiintlnit tit
the movement of forces rlilrli they cnn no bore
see thsn thoy ChIll control It U nmnilnit nnil
excIting niij nomctlme It Is profltnbh hut It IH

neither Intellectually nor morally rtllf lug
The market for solid lnvc tlnent ccurltloJ on

the other hanil fecH thin Inllncnccof the lamo-
accumiilfttlon of uneniplo money here
whlchi as I pointed out n fortnight ago Is In
England carrying up the prices of such Beciirl
ties to iniprcccdciitnl flirtire Money with Its
IIs not liuleeil lending at M per cent per nmuim on
call bOil nt 14 per cent on time nnil In In tonilon
but compared l to the rates which It hat hereto
toro commllmle1 whim biialurss was ordlnusrliy
Active It Is relatively nearly as cheap here as It
In there lorrnwcri In rood repute can get
lonni on any kind of marketable collateral at 1

per COlt per annum on call lila at u2H per cent
for threo or six months tinod commercial pn-

pcr Is liotiKht by banks at aillxcnuntnf JI per
cent per annum anil lees nnd tlio regular ruin
for lung tinin loons on firstclans real estate
mortunKe security l14 per cent with n tendency
ton till lower figure

Kor the benefit of tlio who nre not famlllnr
with tho fiicU should Im uxpluliunl that by the

money which Is lenillne at these low rnlclIlN
not meant got and silver coin or oven legal
tender notes nnil bank notes but merely bank
credits When n borrower In Wnll street ob-

tains
¬

a loan he takes It In tho form of it check on
the lenders milk which ho deposits In his own
hank to his own account drawing lunlna It
chock as his needs require Tho poisons who
receive those checks deposit them In their banks-
In turn nod thus tho entire sum Is split up nnd
passed from hand to hand without till us e ox
ccpt on special occasions of a dollar of nctnnl-
clrculatliiK medium It Is trun tlmt the borrower
has the right tn exact legallemUr money for
either tho check ho takes or for the checks he
draw himself but this right IIs excrclcil1 rarely
The bank credit Is so completely equivalent to
money that It IIs treated money by cterybody

This explains ton what often puHes he nn
Initiated how the banks of this city with only
SIHO000000 of specie anti legal tenders In their
vaults can report deposits to the amount of over
JVW000000 and how In like nmnner the total
deposits of nil the banks In the Initcd States
footed up according to the latebt report of tho
Comptroller of the Currency 40 0000000-
nlthouch their entire stock of specie and pacer
money was but OHU000000 The credits given
to borrowers are counted as money of eqnal
value with tpcclo nnd notes and ordinarily
they serve equally well tho needs of the com-
munity

¬

It IU only In panics Elicit as that of
1893 when confidents In the solvency nf tin
banks tall and depositors at the name time
begin to clamor for actual money Instead of
certified checks that the difference becomes
apparent At other periods people hardly ever
reflect when they take checks In 1payment of
debts or for property sold tlmt these checks
entitle thorn to actual money They deposit
thorn In their banks and are tatlslled with tho
entry of the amount on their passbooks

It Isnlso plain from the flutireH above given
bow widely uitrny front the truth un th silver
Ites the Kreenbackeri and all thcotlier varieties
of InflatlonlstH who clamor for more currency
on the fallacious ground that the only medium
of exchange In the country available for the
transact Ion of business IN coin aid the notes
either of tho iovcrnment or of the bank Tho
amount they usually Insist upon na needful for
business U 830 for each hend of the population
but since Ibo SJuXOOUOOOO of the bank
deposits serve tho same practical pnrpoto ns If
itwero currency wo really havo ll8Mab-
nnk

very
imnmmv tw i vttnaAAn11

credits alone to the iimouut of sou ilee
bead In addition to the 34 per heat which
according to the estimate of the Treasury
Department Is In circulation outside nf tho
Treasury In tho shape of coin and in paper
That the country Is suffering fur want of money
tIstherefore n puro fiction In reality as the
rates of Interest show It has a redundancy of u

Whether It would not 1he wiser to do our busi-
ness

¬

differently and to substitute for the enor-
mous

¬

volume of bank credits which now fulfil
the function of money something lens liable to
Impairment in Periods of financial distrust Is
another question It Is not to be denied that so
long on the banking business of tho country Is
controlled by come 7000 or 8000 hunk Presi-
dents

¬

few of whom concern themselves with
the state of business affairs outside of their OWII

Immediate neighborhood and who under the
stress of fear for tho solvency each of his own
particular Institution go In seasons of panic
trots the extreme of expansion to the extreme
of contraction and act not tn concert with one
another but Independently wo shall never be
free from the danger of catastrophes like that
of 1813 On the other hand to abolish bank
credits altogether and to restrict all payments
to the passlnitfroin hand to hand of coin and
of paper secured as to be equal to coin would-
be n step backward toward prlraltlvu ares
which Is not to be thought of The continuation
of the safety of cash payments with the con-

venience
¬

of credit Is problem for this country
yet to solve

Taking however the facts as they exist we
fllI that the supplyl of ss lint seres lie purpose
of money Ila nt the moment so largely excess
of the demand for it that tin compensation paid
for Its use greatly diminished The natural
consequence Is that many of Uoe who hold It
and cannot lend it temporarily nt 11 satisfactory
price are turning their ntUntlon to buying thou
stocks nnd bout which ullhuutI much dnncvr
of lots yield a Inrttcr return Hence tie firs
mortumru bunds of great rullroul companies
such us tho NOW York Central the hake Khnrc
tho MichiganI Central ural the IhlctKit Ilnr-

llnxtouundI I jtilncy are selling when IIhvy niu
sold at prices which yield1 lIft thant 4 per cent
per annum to the Irncstor the IIlur cents nf
tho Wet Shorn Itallrond tompunj guaranteed
by the Now York fomalI sell at a premium of-

nboul 0 lcr cent and the oilier cent bonds
guaranteed by this Icims IIvnnlrx Hail
road Company ut 14 tile cent premium
Stocks upon which dUldemU are guar-

anteed
¬

by solvent corporations are In

ilmllar high favor Nehrly all those of the
New York New Haven nnd Hartford njitfin
tell on a 4 percent biulb the tII percent stock
of the Hentselaer ami farntnita Itallrond Com-

pany
¬

comands about 1KO the fl per ci ut Home

Walertown amid1 <ndoiuluri> I H tho 7 percent
Ilttsburv Fort Wane nnd Chicago Ift7 and
SO on through the list Time was within the
memory of many titlll living when 7 per cent
per annum Interest was accepted only upon the
very best security then III per cent became the
standard then 3 and now it Is 4 with u ten-

dency
¬

toward 0I f Ihuo prospect U thai unless

lomethlnir unforeseen happens thnsnmo class
ot Investments which now yield 4 per cent will

yield only Ili und those that now > lold n will lie

reduced yd or perhaps 2 us the London >ju
later In the nrtlclo from which I quoted week

before last predicted fur Kngland

Nothing can retard tIltS result lint the discov-

ery

¬

of new fields of Industry or the invOlution of

new productive processes requiring Ilie me of

largo amounts of capital llorrot era lit innuey

whether H ho In the form of coin and pnper or

In that of batik credits do not borrow It for the
mere pleasure of paying Interest on It They

convert It us apccdllyns possible Into merchan-

dise

¬

machinery labor or tome other kind of

wealth out nt vhloh they hope by tbvlr enter

prim anti killI to create enough new wealth

to pay the InUrMt nnd lhero n kuftlcluit
surplus tIii rewanl them forI heir tftoits-

fntlt laId> tilt > IuaU foul1 OIJI4lllunl

den for doing this lu tho hulldlnu of roll

nulls und ol 1111111 II foci crIes In tho lCll brIg

of mines carrying lilt coniinereowltli forelB-
iicountrlfsunUlnr real rstalo improvvmnilK It

tug milnmni pie lnlltlook now us If nlinut all

that are needed and all the fnctorleit that the
tnlnlnanf coal and Iron hued been even oterllonei
and that our foreign trade IIs diminishing
Only rral estate shows signs of nctlvltj but nt
the rate at which the modern steel towerrof-
Ilabel lire going up In this city and elsewhere
the druiand for new building other than
dwelling houses will soon bo satiated Bo far
therefore ns tho known outlets nf capital are
concerned they are well filled up-

Thorolutlon of tho dldlcillty most probable
from present Indications Is the transfsrcnro
of enterprise In higher unit moro complicated 1

forms nf tho rnma kinds of Industry ns now
tircxdll New railroads may not be built to nny
great extent but those which sore already built
inny be enormously Improved Witness thn ex-

penditures
¬

making by tho New York New
Haven end Hnrtfnnt Hallrnnd Company on Us

line between this city mid lloston There are to
bo no more tulles of track than there nro now
but tho existing track IIs to be perfected In Ia
manner which would have been treated ns Im-

possible
¬

twenty years ngo Wllncts too tue-

PrO1ki5el 1 itibstltullnn of electricity for steam
on tho elevated railroads nf thus city arid of the
cable und the trolley on surface mads In various
parts of the country Drawing rout
nnd steeping cars already outnumber the
oldfashioned day car stations art more
spacious and convenient than they Mere the
speed of trains U Increased nnd every appliance
for milking travel more comfortable Is eagerly
Ailoptid In tho field lit manufactures the
growing wealth of the country und that moro
liberal ritrnlngs of those who live by their labor
Iis creating every day a icrrntor and greater de-

mand
¬

for goods of superIor quality and llnhh
Our dwelling our furniture our clothing nnd
even our dnlly food nro nlrendy of nn excellence
far surpassing those which the generation pre-
ceding

¬

ours was able to command alit lie ten-
dency

¬

of the ago IsI to make us still more lux-
urious

¬

In our requirements In those rospecls In
a worth new capital will hereafter lw applied In
the Promotion of luxury tho demand for the
necessaries of life being already fully supplied
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